



















ZLWK URVXYDVWDWLQ  PJ Q  DQG DWRUYDVWDWLQ  PJ Q  XVLQJ VHULDO ,986 H[DPLQDWLRQV
EDVHOLQHDQGPRQWKIROORZXS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%DFNJURXQG 'XDO DQWLSODWHOHW WKHUDS\ FRQVLVWLQJ RI DVSLULQ DQG FORSLGRJUHO KDV EHHQ WKH
FRUQHUVWRQH RI SKDUPDFRWKHUDS\ IROORZLQJ SHUFXWDQHRXV FRURQDU\ LQWHUYHQWLRQ 3&, 33,V KDYH
EHHQFRQFRPLWDQWO\XVHGZLWKDVSLULQDQGFORSLGRJUHOWRUHGXFHWKHULVNRIJDVWURLQWHVWLQDOEOHHGLQJ
FRPSOLFDWLRQV+RZHYHU UHFHQWSKDUPDFRG\QDPLFVWXGLHVGHPRQVWUDWHG WKDW33,VPLJKWDWWHQXDWH





































5HVXOWV7KHUHZDV D WUHQG WRZDUGV D ORZHU LQFLGHQFHRI F7Q, HOHYDWLRQV[8/1 LQSDWLHQWV RQ
FKURQLFVWDWLQWKHUDS\YHUVXVWKRVHQRWUHFHLYLQJSUHSURFHGXUDOVWDWLQVYVUHVSHFWLYHO\
S 7KHUHZDVQRGLIIHUHQFHLQWKHLQFLGHQFHRIF7Q,HOHYDWLRQV[8/1LQSDWLHQWVRQFKURQLF




&RQFOXVLRQV&KURQLF VWDWLQ WKHUDS\GRHVQRW UHGXFH WKH LQFLGHQFHRISHULSURFHGXUDOP\RFDUGLDO













%DFNJURXQG/LPLWHG GDWD H[LVW RQ WKH ORQJWHUPSHUIRUPDQFH RI HQGRYDVFXODU DQHXU\VP UHSDLU
(9$5FRPSDUHGZLWKRSHQUHSDLURIDEGRPLQDODRUWLFDQHXU\VP
0HWKRGV%HWZHHQ6HSWHPEHU  DQG SDWLHQWVZLWK ODUJH DQHXU\VP FPZHUH
UDQGRPLVHGWRUHFHLYHHLWKHU(9$5Q RURSHQUHSDLUQ DFURVV8.KRVSLWDOV3DWLHQWV
ZHUH IROORZHG IRUPRUWDOLW\ FRPSOLFDWLRQV UHLQWHUYHQWLRQV DQG FRVWV XQWLO'HFHPEHU  PLQ











UXSWXUHV DSSHDUHG WR HURGH WKLV HDUO\ VXUYLYDO EHQH¿W VXFK WKDW QR GLIIHUHQFHV DUH VHHQ LQ DOO













XQ¿W IRURSHQUHSDLUZHUHUDQGRPLVHG WR UHFHLYHHLWKHU(9$5Q RUQR LQWHUYHQWLRQQ 
DFURVV8.KRVSLWDOV3DWLHQWVZHUHIROORZHGIRUPRUWDOLW\FRPSOLFDWLRQVUHLQWHUYHQWLRQVDQGFRVWV
XQWLO'HFHPEHUPLQLPXPIROORZXS\HDUV&R[UHJUHVVLRQPRGHOOLQJZDVXVHGWRFRPSDUH
RXWFRPHVEHWZHHQUDQGRPLVHGJURXSV
5HVXOWVGD\RSHUDWLYHPRUWDOLW\LQWKH(9$5JURXSZDVDQGWKHFUXGHUXSWXUHUDWHLQWKHQR
LQWHUYHQWLRQJURXSZDV>&,@SHUSDWLHQW\HDUVOHDGLQJWRORZHUDQHXU\VPUHODWHG
PRUWDOLW\LQWKH(9$5JURXSDGMXVWHGKD]DUGUDWLR>&,@S 7KLVDGYDQWDJH
ZDVQRWWUDQVODWHGLQWRDQ\EHQH¿WLQWHUPVRIDOOFDXVHPRUWDOLW\DGMXVWHGKD]DUGUDWLR>
&,@S ,QFLGHQFHRIFRPSOLFDWLRQVDIWHU(9$5ZDVKLJKZLWKDSSUR[LPDWHO\RI
SDWLHQWVH[SHULHQFLQJFRPSOLFDWLRQVDQGUHTXLULQJUHLQWHUYHQWLRQVZLWKLQWKH¿UVW\HDUV7KXV
(9$5ZDVFRQVLGHUDEO\PRUHH[SHQVLYHFRVWGLIIHUHQFH>&,@
&RQFOXVLRQV(9$5RIIHUHGDVLJQL¿FDQWORQJWHUPEHQH¿WRYHUQRLQWHUYHQWLRQLQWHUPVRIDQHXU\VP
UHODWHGPRUWDOLW\EXWQRWDOOFDXVHPRUWDOLW\+LJKUDWHVRIFRPSOLFDWLRQVDQGUHLQWHUYHQWLRQVDIWHU
(9$5FRQWULEXWHGWRLQFUHDVHGFRVWVIRUWKH(9$5JURXS7KHIXWXUHWUHDWPHQWVWUDWHJ\IRUWKHVHXQ¿W
SDWLHQWVPD\EHGH¿QHGE\FRVWHIIHFWLYHQHVVHYDOXDWLRQV
